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0 HQVDMWI GHCB LHM.GHQW

XA OA A' A ©OF <« %s»
MRSFNCD NVEINPR VAKBNRCD TDLN DM
(VWLPDGDV \ HYWLPDGRV DVRFLDGRYV

(OPHVGHPD\RUHSUHVHQWBFKPX\ VLIJQLILFODAWIDXD HQH
HMHUFHFRRWJIXORRQWD GYE OLYOPRPHQWRUDHFRQRF
ODNUDVFHQGHQRKHNYVBUBIHVUHQOH[LRRPWXHY RO XKL
YDOROBRQWULEXHEDPDGPRQGWUHDOAIDULD PIH®MAMD U UF
GH ODV RUJDQL]DFLRQHV GH OD HFRQRP D \ GH QX

(QHOQV W LGWHEW@W D GRABOALGHR XHY/M U EHOHEUBBPMGHO
&RQWDERM® FRQYLFEHIRHOXHV\BURIHVY.IWQHQ IH WD SB
SURIXQWDDQVIRUPHIRALRENTXHQXQFORFRQWDGRUEHWVLF
VRPRPJHQWHHFRQILD@MHVRHMWUDWkJSFRFR W BHOD
WUDQVSDOBWEEDDQ QR Y DHFQQE QW REMARDHPEVGLQEPLFF
WHFQROMJLFR

(QHVWR QW HGWRIHRS UH X QHV S H FULHDFRAR Q R F L BPOHRAYWR X 8 D
LQW HJ U BOIRMHNY WARTPVL V L REHYWU D E D MIRH QAHR/QH QW X V L D \
SURIHVLRQD QIRFDFF IGHY H U Y LKL RHER V L BICCHH Q H U D FSLHu ¢
FRQRFLP LW QMORDPRU D YGHNO R B UW ~F YOMRED L\ VEER'O H W T XQHH \
FRQIRUPDQ HVWD SXEOLFDFLUQ 6X HVIXHU]R IRUWI
GHQXHVWHWPEUHWY BRQWULBXBIQWHQWE31/FRPRXQD
LQVWLWXFLUQ O GHU FHUFDQD \ FRPSURPHWLGD FI

&DGHGLFGHDXHVWSDRLVLRQHWPHDW QP XHYV WWDQ J IGEHID
WDOHRMARIULHQFRP SURPGWR XHVWRLNRR/F L DGRIVFLD V X

SDUWLFL S B BMWIQQ XFORRRUWW U X XH)BPRP X QLS DR IH V VMRI@L G
TXH FRPSDUWH FRQRFLPLHQWR \ JHQHUD YDORU SD

$SURYHHFWK\WRB DV ISIDQI B O L FOADBOQ & H) X H V VDWR L BRRIND
"D GH@RQWD GRUD P RWU D E D MO@IGRS D U DR U W D OQHFEHIUW
SURIHVLR®XOUDQUQRY DIFLRVPLQ X DHQWEHRIHUH@KMYRYILD Q
SDUD OD VRFLHGDG PH[LFDQD

5HFLEDQ PL UHFRQRFLPLHQWR JUDWLWXG \ PHMRU
& 3 & 5REHUWR * &DYD]RV *DUF D

UHVLGHQWH GHO &RQVHMR 'LUHFWLYR
, QWIXVR GH &ROVIDGRUHV 3VEQFRV GH 1 XHYR/ HUQ $ & &RGUIJIR 3WRIHVRQDO



&RP MpuQ GH$ VRADGDV

THPDV

+HUUDPLHQODWHVD MM S XQWRSDUWLGTE
(()) SHUVRQDOHV $XWROLGHUD]JR 3URGX

SXQWRYV UHOHYDQWHYV

+HUUDPLHQWDV OODYHYV FDMDV PH
SDUD LGHQWLILFDU KEELWRV \ £EUHDV G#
OLGHUD]JR

&DMD (O SXQWR GH SDUWLGD UHIOHJL
DFWXDO SHUVRQDO \ SURIHVLRQDO FRPI
REMHWLYRYV

(()) SHUVRQDOHV LPSRUWDQFLD GH RUJ
HVWDGRYV ILOQDQFLHURY LQGLYLGXDOHYV
FRQVFLHQWHYV

$XWROLGHUD]JR HVWUDWHJILDV SDUD IF
FRQILDQ]D \ OD FDSDFLGDG GH GLULJLU
BURGXFWLYLGDG FRQ VHQWLGR HQIRTX
DFWLYLGDGHYV TXH DSRUWHQ YDORU UHI



&RQFOXVLRQHV

'"LDJQpVWLFIRF \DHOGHV W DFRPLP SRUWDGH L D

UHFRQRBKWQ GRS DUWH@EDIYQDQSBWVRQDO

\ KEELWRYV GH OLGHUD]JR

2UJDQL]DFLQOQFVHDBRUGKXH DGDVRFLDG

GHEHODE RUOW WD GRYD Q F LIHHIRAR Q O DY

WHQHU FODULGDG HQ LQJUHVRV \ JDVWHF

$XWROLGHUBFRRQFOX\XHODGLVFLSO LGYD

DXWRFRQN.RP@ D YSDUGL ULJBWUR SY DG\D

SUR\HFWRV

3URGXFWLY¥REMVHQWLGR UHVDOSMLRUL]D

DFWLYLGRBH®HUHIORBELHQH WWYD W D@5 R

GLVSHUVLPQ GH HVIXHU]RV

7DUHDV DFRUGDGDYV

o (ODERMRSODFHUVRGBI@DQ]FRP®HWDYV
FODUDYV

o $SOLPPWWRGRGRODD/OODY HFD MO D
YLGD GLDULD

o &RPSDUWYDQFH® ODSUU[LPDHXQLG®
DVRFLDGDYV

o 3DUWLFI®MRQFXHEWMHWURDOLPERQWIDF
IRUWDOHFHU IXWXURV HYHQWRYV

nry gyt 100l OX 1 Z OX 0l HO; WX
> @eX XOXW MxI X X ¥ 10 0¥X



&RP IMpQ 5 HSUHVHQVIDVYD DOV

$ XVRUGDGHV ) \MFDBHV

THPDV

JROLRV 3XEOLFDGRV SRU HO -0&3

7TRSLFRU$SFWXDOLGDBEQ&RPHUHKIWHULRL
LPSDUWLGR SRU HO /LF &ODXGLR &LVQHUR

7HPDIWH[S R QHRIQV W X G L BMHW HU V L&GHD@ H
£EUHD GH &RQWDELOLGDG

3IXQWRYV UHOHYDQWHYV
JROLRV 3XEOLFDGRV SRU HO -0&3

'XUDQ@WMHVLVIE/H3DODAURROLRVEOLFBRBO
~0&3(QSDUWLRXGBYWHBBR O IOR
6HJIJXLPLHHDO@WRIRVFDQ LYKRDW —0&@H & X D\H
UHYLOVRWVH*DOVRE HOLFWHBQILVFDQWHFHGHQ)
KLVW U BLHGRWWDMN@'DG WWRERBYUHVHQWDFL
HWF

7USLFRMSFWXDOLG HE&E& RP HU EVRH ULLRSID UW L G
SRU HO /LF &ODXGLR &LVQHURYV 6DOLQDYV

'XUDQVOWH[SRVLFVHGUHVHQWDDBQLQFLSDO
UHIRURIP DWHDGXD QRXIBY QW U HOQF Q J RIW W H
D3R 6HGHVWDRELPSRUWDEHDLWHQ ®®WXHYDV
GLVSRVLFLRREHWVWXVSHQVIHM SDGURQHN\D
IRUWDOHFLEHKDRWR QW URBHHWYHQWDUQRBV
LQWHJUBHH{GHGLHGWWR® p Q LFRR/S O H B/IRWD
FDGASHUDBHEQPHUR[\WH ULIRRE LY &/ X E U DD
REOLJDWRGH)GBRGDUBMUWEH W UDQV SRIUW I
PHUFDQEOIWUD QV PHQHFW URHDIBFDQ L IHV WD F L
GH YDORU Y D 98&(0 D SDUWLU GHO GH M



0EVDOGEOBI[SRVLFQREQWHJUPRMIDWUWVUNYR C
S X Q WARHY LV WFRDE B P RH V WG L GLLP\S D F WM Q@D
SUEFVGLAOBHFRPHQW BDR BRIW S H F " IH 6RRIVX H
KDQSDUWLFLGSBGEMXGLDARGHLQY HQW R DVRAD
UHYLVLRHERY X P HQ W®HSEM ¥ RHRWSR 8 D U @/H
ODDXWRULBB®LFDRIGFRRVHUHVROYLHUR®Q
DSUHQG LEMHWHM{R QY BN SHLHQFHQ@WLTXHFQBEUF
VHVLIBEHSHUP LW LFHRWRNU MEBBWHER @ W HDOLGD
RSHUDWLYD GH ODV HPSUHVDV



&RQFOXVLRQHV

/D FRQFOXWMH.QIQDVHVLURHFODU®DWHIRUPDYV
LQFUHPHQWBQSRQVDERGKSBGQWDOF®D RV
FRQWULEX\HWHWIXQGDPHOMWDORUJDQL]DFLR
IRUWDOWXROURFHY@W H UM X OHQUD]DELOL
GHVXVWVRSHUDFLRQHWDQWHQS$SD® S D UCS®MAD
UHVSRQGHU FRQ WUDQVSDUHQFLD \ HILFDI

$OFLHWHO VHVLNOFRLQFH®O® HOH Y OEHD R
WHPDBIVSXHVWRQOMHFHVLGHE® UM XLPLHQ\
SXQWXR@QWHJIJUBPRMIHDHWR @S X Q WRNY L VWD
VRE ODHDFLVSRVLAMHRQOVWBDRPRI[SHULHQFLLC
FDVRAVQORVXHKDQSDUWLF LIS[B®R F DRUGRV H
UHVROY DIQWWBHD XWRULG@XGD SUH Q G LEMHMWIHDW R
SDUMRUWD OHSHEFWGHDXPSOLP LH@WRHUFLF
H[WHULRU

6HDFRUSWRJIJUD®BUN[LRBI XQ SIPQUHO GHIX QLR
GH
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&RP W GH -QQRYDFLC

7HPD
'LDJQUVWLFR \ DOLQHDFLPQ GHO &RPLW« C
3XQWRV UHOHYDQWHYV

'X UD QOVIMH V L RHDWRPVH V HAHD E U IPMW\RH @R P L W «
GHQQRYDGDHYRDERQIGLQEPIGHI LD JQuUWWLF
DOLQHDFIRWHOREMHWEMRHQHURQ HVSDFLR
SDUWLF LTSO/H Y RLWILEXNDQ W H J U B QBW H W X V

SHUVSHFWRODIVWNXNRDYLVLEGPSDUWLGIBILQLL
SULRULGDGHYV HVWUDW«JLFDV SDUD HO &R

(VWEL Q £P VHDV W U X FMIXIMIL Q B'GRR/'T )RHUM. HQW D G
DD Q D O H®RIQ W HD[FWREBI@Q V W L\ W ¥WCRH [ LMRREEDUH
HOWLSBH &RPLWxH —-QQRYDFDUQVH UHTXLHU't
SURPRYLIOO®R QH BAH 1HH F W DWVOIDAHQ W L I L F D
GH LQLFLDWLYDV GH PD\RU LPSDFWR SDUD

$VLPLVPRIHYLVBDURDUW QWM FFLEMVWDFDQ
WHPBRPRDHQR Y DGHOUIP D J HBHISU R I H V IGRQ D O
&RQWDGBVEDODMFRPROPHGLFIGHOBHUFHSFL
W D QGHR V R F L DFGRPVG HH V W XD Q WNHW RI\D HP H Q W F

SHUPLWIHHURJXBBEHW APQXLRULH G/BDQIRT X H
HVWUDW«JLFR GHO &RPLW«

&RPRIHV X O WIBHRAM HU PMHOIRIIDERWBULRUL]C
ODMNGHPODMBIRFDQRR/ IXHUJR&RPLWXKQHMH

FHQWQBOR P R FG HBR Q W [5&/RA0D F W Y00 Q HD G R
ORV QXHYRV UHWRV \ H[LJHQFLDV GH OD S



(Q HVWMH QW MGR GHQWERFRO QI LRULW® UI
FRQFHSW&RR QWD G RHG X DJMH S UH VHDBWIR O X F Ly
GHGHUISORIHVLRQD®WH JKDELOLGBIGHWDO |
DQDO WH V¥ DN DW KIUFNS X D\VOWEH F HV L GEHEH V
HQWRUQR DFWXDO

&RQFOXVLRQHV

'"HULYDGRRQWHVHRAR UB{HI QO B LJ XL WGIWHUQ
GHORPLWKFRQWBR® 3DUWLFLSBFRMLQVSE DU
&RPLWHORQWDGRWR3$SPSDURDGDOXSIH. QRVD
'"RPQJXHIX L HSU H V H QMEEUHAN CHO/OWHHD | R T DR/ ~

FRPRORWVSHFWRMDFLRFRERX GHVDUURO
FHUWLILFDFLPUQ \ DSOLFDFLuUQ GHQWUR GH

$SDU®KHWVWRODE R UDHELXMFE DMED EG MPDW H U D
FRQM XH)QMOE LV HERIX QIFD P S D X H. P S X ONAHW D
YLVLER® ®REMH \@HYRRJ W D GIHFR-ML FL R Q D 8 HIDQ \
~&31/ \ FRQWULEXLU D OD HYROXFLUQ GH C



$VLPLVRR. QLFLXIQDH £0BDIUG HQW E WAV W H
FRQFHSWRLERI B VW U D B/HW KBHAQ VW L V& XW R
TX« PDQHUHO&RPLWXHGBSRUWMNWRSXHVHWDV
LQLF L DWXIHYDIRL. O O WHI@ Q V K B IEHY VDK H YSRH U I L O
GHO FRQWDGRU SY%EOLFR

$GLFLRQDOFPHGIRWER QW L Q X1LGBME O LG/HO®D V
HQFXHVWHDO L] FRONWREMHVEIMRFUHPHB®/ D
YROXPGHQIRUPDGLMSR QLERHIXWO B XHVWUD
VHBEWHSUHVH QW DNR-LYPL WRLUN D © BFRIRE®H
GHFLVLRESBRP L WR@E D VHHQE D WRAMU R E X V\WKRO\D
PHMRBEPSUHQGHRBHUFHSEHDPRYLV W LIQWRR YV
GH LOQWHU«V

aR1¥X a «#8w Kt aX | K aX
»iaeX aXwW X X1 WD Ixl



&RP IMpQ GH 7HFQR®RI T

THPD
&RSLORW 3RWHQFLDQGR OD SURGXFWLYLG
3IXQWRYV UHOHYDQWHYV

SDQRUDPD *HQHUDO GH OW L4 QMLHD@LVY I$Q

BHSUHVHE@RYLVLKQVW VU LFFROQ FH S W R B 0D
LQW H O L DHQWLLIDH SDQ@ F DQIKHR R O X F&.IH @ GBIR V
SULPHBRB W EKRDAVW BIYJ H Q VDIF W X D\OGHAN W D By
LPSRUWD®WHD HJHOPRGHORG HF X D\GHRI % 8 O
SURSUVRWRFLRQDES®R WLFLERPWESR DQD
5XL] $OIUHGR \ -XDQ HQ OD GLVFXVLuQ

(YROXFLUQ GH OD —QWHOLJHQFLD $UWI

BHH[SO RO DRQWHO LD H QFELMRBI VX QIVHF QR OR.
UH F L HDWORX W L HEDGIW H F H GGHHOWNEHEYWGIRD Bi U D
GLJLWIDVOD R G\RRRPROBHUUBWDV S D BRW QD
PETXL@MH-%0 ODWUDQV GHVILY WHPDVYD GHRY
UHJODV D PRGHORYV GH PDFKLQH OHDUQLQ

'LIHUHQFLDV HQWUH &KDWERWYV \ $JHC

6H GHWDDOHIORVFKDWERMWYGLFLRGINGRQ G T
% QLFDPHREDVHQDQIRUPDESURGRUFLERD G|
HOXVXDUPRHQWURNORWHQWHENFW XDEXHGHQ
DQDO IFjPWU K EIXY FDQIRUPDBFGLELREREUDQG
UHVSXHVWDV P£V SUHFLVDV \ SURIXQGDYV



ORGHORV \ $SOLFDFLRQHYV GH $JHQW!

~VDLPNQFLRGUIHUH@®WREKWORBMDJIHQWHRPR

*HPLQLQ WK U RKIDAW *3& R S L BRSO L F DIXEFD G D
XQRVLHOHOWBEWHBVSHF ISREWMHPSERLQL
SDUDNUDWDPLEQWRFXPWRV &RSLOBBUD
SURGXFWLYLGDG HPSUHVDULDO

-PSRUWDQFLD GH OD 3HUVRQDOL]DFL

6HHQIDWILXHS D UREWH @HWM R UHW X O WEDHXRV
DIHQWHWIXQGDPHGMD®RIL]DUSBRSRUFLRQ|
FRQW H[RERY K V X D WDRU R | H W IQUHF H V L GRS
SHUP TWHH O JH QMGD SWXH H V S X H\WVAMHDNRARHE O
XVR FRQWLQXR

SVRBUEFWAHRRSLORMUUDPLHGQOMIFW RV R

6HUHDOXQDEHPRVWUBBEEFQWRBUWH P RXWLOL]E
&RSLOR®QWHJIJUB®ROLFURVRIW SDUDWDUHD\
HPSUHVDULBPSOLFDQEWRLPSRUWD QEFH DO D
FRQILGHQFLOMBHNEQDOL]DELQW HJIUFRIQUQ
RWUDS/OLFDFURQSRQGDISQE RX QGMHLY QDX L ]

\ $OIUHGR

$FFHVR \ &RQILIJIXUDFLpPQ GH &RSLOR

BHH[SOITKES D WD/ BMRSLOWWMFHVBRQRFRE QD
FXHQ@HDLFURVKRUWIHUHQWH P 5 QM\HDWH X &
SHUPITWHOJHQWHD UBBLVWRBH.QWHUDFFLR
SHUVRQDOLFH ODV UHVSXHVWDV VHJ%Q H(



&RQILGHQFLDOLGDG \ ODQHMR GH -QIR

6HDFODIWKHO DL QIRUPDPDIQIHMB@QODLFURVRIW

SHUPDQKHQ WEHREG QWRWERXWEIRHODHPSUHVD
HY LW DIQXGHRD WRNQVLEEBHUWIUHQRPXES%“EOLFD
TXHH XV XD WX GHOH W WUD EBIQMPRIGRULY DRGR
DELHUWR D - QWHUQHW

~QWHJUDFLpPQ FRQ +HUUDPLHQWDV GH

6HPRVWRUP RRSLORWW HIR®XWORRMG([FHO

\ RWUDS/OLFDFSRQHAVW LDMDQ/MGRP D WD|DBB Y R
UHV X PRLRIU U HRM H UDHWV S X H \DWDD W B SR UW H V
FRQH FARIDYI G X OFRWS H F L ROALH B G D O RVGIH FWR U H \
OD SODWDIRUPD 0&3

&DUJD \ 8VR GH —QIRUPDFLuQ (VSHF 11

(QUHVSXIDEWBJX QMDY QDX L\|$OIUHGR[SOLFU
TXHIVSRVLEDHJDWFKLYRWROLE HRYELEOLRWH |
GLJL\EBODSODWD |RSWRID X HHODJHQWRQVXOW |
% QLFDPH@WHQIRUPDFLUXHH[LVWPRGXORYV
HVSHFLDOL]DGRY SDUD £UHDV FRPR ILVFDO

'"HUHFKRV GH $XWRU \ 8VR GH &RQWHC

6 HD F O DNXD & W L OLLQDRIU P DG B@W H B@ HB/X OR V
GHVHUF HUSROD WD IRG P DRARE B U H FE& FDW W R U
SHUPLWLHQ/REDMBRHVSRQVDEGORERBGULR
UHFRPHQGBQDBWD I RARPIR/LW + XD UBQFRQWUD
DJHQWHVY GHVDUUROODGRY SRU OD FRPXQL



~"PSDFGHOBQWHOLSHQYELDEHDPS OHR
SHFRPHQGDFLRQHYV

6HDERUIBQP S D FAHRDQ W H O LD H % E HIHIEDRCS O H R
VH3D O DDXGH) DW D U HRISWH U D WIHADDX W RP DW L] D ¢
SHURXHHGRQRFLP L\ WQWRKXRRORIIXLVEBQGR
LQGLVSHQVEERPNQGD®GRUWLFLEGRSMWD U\
\ DSUHQGHU D XVDU HVWDV KHUUDPLHQWD

$XWRPDWL]DFLpHQ GH 7DUHDV 2SHUDMW

6H GLVFXWXHODLQWHOLJHQW L DUAH WS OD]D
SULQFLSDORIDEWMENWLWRSEMR D WIRFRRVRG/H
VHFUHW RUSWDRSARH V D P GH® WRVRMH Q WTUXOHD D V
WDUHOYXH UHTXLHUHREOVL\URIXQGMRHIXLUEC
GHSHQGLHQGR GH SHUVRQDV FDSDFLWDGEC

/ILPLWDFLRQHYVY GH OD - QWHOLJHQFLD
6HDGYLWW E WAL P LW D BLROHIAHE RVRGHORYV
FRPRODSRVLELOGBDBO XFLQDFRRWHWS XHVW
LQFRUUNPWBIV¥HVIGGDGEGHK QK XPDQROOLGIHOWU |
ORV UHVXOWDGRY JHQHUDGRY SRU ORV DJ

&RQFOXVLRQHYV

e SGHFRPHQGDFLRQHYV SDUD OD $GDSWDFL}|
6HUHFRP HBIGQY DWRSD UW L F LERRMMHIXW L O L] L
KHUUDPLHGWDO\QWHOLJPQWIDLGEHYGHHUR

SHUVRQDOLHQWQBFROMDR U P DFH O® Y DQRV H
WHPHUODVHFQROWRJOBRSURYHFISDUBBWLPL]D
SURFHVRV \ PHMRUDU OD SURGXFWLYLGDG

e &UHDFLUQ \ (QWUHQDPLHQWR GH $JHQW
6HH[SOLAPSURFHSBUBUHDUHQW UHIIHQWH \
SHUVRQDOL|®IBWBOOFQBR GDUOHWRQWH[W]
FRQHFWFRQRNUUDP L HQAVBBI¥ | L FIDH/M R UWDXU

GHVHPSHHRG LD QKW ERQW L\QXER QWHJUDBFL
FRQHFWRUHV VH DFRUGH OD LPSOHPHQWL



e 3URFHVR GH &UHDFLPQ GH $JHQWHYV
6HGHVFUHEQ)Y DWRXVXDUSRYMHD QLPBGUHDU
DIHQWSHMR SLBHILQIXFRQWH{WRQHFWEFRQRV
KHUUDPLHBRMR/3RZHUW— R PUGXORVYVFDOH!
SHUPLWLBI)XQWWRP DWILL DHDASHF L DOV HYGmD V
QHFHVLGDGHV GHO XVXDULR

e (QWUHQDPLHQWR &RQWLQXR
6HLQGLFXHFDGDQWHUDFRM® JHQWIHUSB UD
HQWUHQDU®RODSUHJXQWDHN S X HS WHDYNVBIV
LQFRUSRN@RRQWH[BMRQDRSURJUHVLYDBH Q\
SUHFLVLUQ \ XWLOLGDG GHO DJHQWH

4XH WRGRV H[SHULPHQWDUDQ OD FUHDFL}

L VOK¥Ka e ook 8X
/o o»lEaeX 0Xw MxIX % | way KX



&RP IMuQ GH <« VIFD 3 LRI HVIRQDO

5 HVSRQVDELDGDG 6 RFIDO

THPD

<(WLFMORYHIJRFLRUWDOHPIHBGRRQVDHELOL
FRQILDQ]D HQ HO HQWRUQR SURIHVLRQDO

SXQWRYV 5HOHYDQWHYV

'XUQWGINMHVLYBE LRRQW L Q BIOGDUH V H Q WODHQ
WHPRWLARQORVHIJRFLRPSDUVBIRGRE 3&DUORYV
&KDYDUUXDHORPSDUWHUOH[LR QWM HULHQFL
UHODFLREM@G DY SR UW IO RW LIFQO W R PGH

GHFLVLROQHVSRQVDBURMLRODDHQHUDGHUQ
FRQILDQ]D HQ HO HQWRUQR HPSUHVDULDO

3RVWHULR WPHEUXEHV S D EDRIDV X Q WHRYH UD OH
HQHO XHORVQWHJUDQWMRELDUFRRPHQWDULR
SURSXHRWDNQ WDIRW D O H F GO BIYRWRL Y L G D (
GHORRPLVLURQ OGS LIXVIGHD IFX O WXWDAQ W U H
HVWXGLDQWHY SURIHVLRQLVWDV \ RUJDQ

YLQDOPHQWHI DG ALRUWLF LS BECFRDAQL VW B Q W |
VHGLBRWFRQFOXDEI®V L 63 VD U U RRRID R DP®
WLHPSR SURJUDPDGR GH XQD KRUD

&RQFOXVLRQHV

ID &RPLVLIWHLWHXDFRPSURPLGR FRQWLQ XI
LPSXOVDRGE&DFLRWUHIOH[LURSUHQGLTRMH
FRQWULEX\DQ DO HMHUFLFLR UHVSRQVDEC

"o o[X O IMAEXOeOXQ ol Ol &
i @eX XOXW MxI X X4 0
oo ¥ 0308 YW YO Id 0 Xw lda




&RP IMuQ GH&XP S@P LHQVR ) LVFD

7HPD
5HWRV HQ HO FXPSOLPLHQWR SDUD HO VH
3XQWRV UHOHYDQWHYV

'XUDQVOWVHVLIGHOD&RPLVLMEDQDOL]DILRQ
SULQFLSB@HRWFDRSNUDWIGHRRPHURLWHULR
TXHDFWXDOPHQWHH QWD HPSUHVBWO(; \
PDTXLODGIRAKVFRRQVLGH HBQGRR D BD\R GBIO
ILVFDOL]BRUSQUWSH ODWXWRULGIREANOH V
DGXDQHUDYV

1RYHGDGHY HQ OD RSHUDFLpQ GH PDTXL

$ SDUWHU ODNPSUHWDVI XLODGRUMIGRIQ
FROWHRUWRSFLIGHDSOLEBXYHUGRWLFLSMHGR!
SUHFLR3WFRPRPHFDQLWR/BHF GLFRPSOLPLHQ
HOPDWHGHBUHFIGRHW U D QWUWIHFEBUPD QH F IHOQ G
HVTXHPED IHHDUERARPRODPHWRGRORUGR QD U |
SUHYLVWD HQ OD /H\ GHO -65

7TDPEL«Q VH GHVWDFu OD LPSRUWDQFLD Gl
y—-PSDFWRV HQ -65 \ 378

yOEUIJHQHY RSHUDWLYRYV

y&XHQWDV SRU FREUDU -QWHUFRPSD?3 DV
YyYORGHORY DOWHUQDWLYRV FRPR

7ROO ODQXIDFWXULQJ \

&RQWUDFW ODQXIDFWXULQJ



&RPHUFLR ([WHULRU \ &HUWLILFDFLuQ -

6HDQDOL]ODSRIQ QF L EDRWIHD FW XD O MVQM 8
JHQHUDYBRSHQVLRHOHRHUWLILFDBH pQ3 6
&-9$REVHUY £ QGRNVAF UHP HPWRU W Bl Q@RI
SURFHVRV GH ILVFDOL]DFLuQ SRU SDUWH «

(QWUH ODV SULQFLSDOHV FDXVDV LGHQWL
y2PLVLUQ GHO $YLVR GH J)UDFFLRQHV $UDC
y-QFXPSOLPLHQWR GH UHWRUQRV GHO |
Yy2SHUDFLRQHV FRQ SURYHHGRUHV \ %
y-QFRQVLVWHQFLDV HQ $QHI[R
y'RPLFLOLRY GHVDFWXDOL]DGRYV
yOHUFDQF DV YHQFLGDV R QR ORFDOL]DGD

6HFRPHQWXHLQFOX\ORF RQVLVWISGIRILDNR Y DV
GRFXPHQWIXEBWRBRQVLGHSBR®M/XWRULGD
FRPRIOHPH@WRIVH VSIIRUHDH F WIRWF R Q WIU R BD O

WUD]DELOLGDG GH RSHUDFLRQHV GH FRPH

SHTXHULPLHQWRY HQ GHYROXFLRQHV GF

'XUDQW®D VHVLPUQH UHYLVD ORYSULQFLSDO
UHTXHULPIM@WRX DO PRIQ@W®MD XW R UILMEG O
HQVROLFLWKGHYROXBH+Q@$UHODFLREORGDYV
RSHUDFLRQHV GH FRPHUFLR H[WHULRU

(QWOHS RFXPHQWBRER @I WHH T X H WBLHODV D F D C
ORYHGLPH@YR¥RQWUBWRDBGR\XHQ®WDUWDV
SRUWARQFLOLDFRR@H\POWRSRUGRFXPHQWD
UHODFLRQDGR FRQ DFWLYRV ILMRV H LQYF



$VLPLVPHERPHQWIODXWRUHGWBUWDOHFLHQ
ODVHYLVLBBEBDFLRPP@DWH UL DO D {6

QHJRFLRRQJUXHQPWOH R U P DIEVF®ROQ WD E O H
\ DGXDQHUD

7DPEL¥GD QDOL]BURWHIXIRW G L F IIHFQ Bl Q MAH \
UHODFLROP@RULFLGMNGEHWROXFUHPLDPHQW
QHJDGDV \ VXV SRVLEOHV HIHFWRV SDUD C

$SOLFDFLpPQ GH OD WDVD HQ H[SRUWD

6HUHYLVDB®RT X L \SLUHR\L M IDRRWVU W F X GRIV
ODH\G H-X® % GHWXHJODPHPW®RD SOLF I pQ
OD WDVD GHO HQ H[SRUWDFLuQ GH VHUY

6H GHVWDFpu OD LPSRUWDQFLD GH DFUHGL

y(O DSURYHFKDPLHQWR GHO VHUYLFLR HQ
yOBR QW UDWRRWUHY L G HB QHOH [W U D QMIHQ R

HVWDEOHFLPLHQWR SHUPDQHQWH HQ O«J[L]
yOD FRUUHFWD WUD]DELOLGDG ILQDQFLHU

2SHUDFLRQHY YLUWXDOHY 9 \ ULHVJR\

6HDERUGBUREOHPPHIWOPFLFRESMHUDFLRQH'
Y LUW XDIOSRX O RY/R V L EHDIHF WIRWF D@HHWL Y D G RV
GHODHWHQGHHD$HQRSHUDFLRIGIFW X BGRV
UHVLGHQHMHNO H{IWUDQMHQRIVWDEOHFLPLH
SHUPDQHQWH HQ O«[LFR

7DPEL«Q VH FRPHQWDURQ
FULWHULRY MXULVGLFFLRQDOHYV
UHOHYDQWHY UHODFLRQDGRV FRQ
RSHUDFLRQHV YLUWXDOHV \
UHWRUQR YLUWXDO GH PHUFEDQF DV



&RQFOXVLRQHYV

(HQWROQWXCIHOLVFDOLHEUHRHODNPSUHVD YV
-00(; IRUWDOHWEDJXLILFDWLY BPHIRKFH VRV
FXPSOLPLHQWR ILVFDO DGXDQHUR \ GRFX

/DW U D Q VR E DILQ DKVIRAHDIOT X H FBMVHD UERBO L JD
DODRDTXLOD®@RUHHYDUXPRGHORSHUDWLYR
ILQDQFLHURYV

S5HVXO@Q/®LVSHQRDWOKRBRMAHIH G L HOQAWHNJIU D C
GHWRSRGWHXPHQGWODHFWRVHYROXFERQHYV
\ UHYLVLRQHV GH FRPHUFLR H[WHULRU

IDVEUHDWHODFLRGBGBNSRUWDEHMHUYLFLR
RSHUDFLRQHMV X DO HW W U X FWIXQMWMNUFRPSD:
FRQWLQ¥BOQHVHQIWRBRYEFOHY IEHVRIQOWLQJIHQ
ILVEDO

IDVWHMPSUHWDY(; GHEHRDQWH®XREBIFRRUGLQDF|
LQWHHDMOBF¥UHDVYVFDGRQW D WD O HB\H

FRPHUR[WHUIHRYFGHMHRLWLW LHVIRWWD ®KFH L
SURFHVRY GH SUHYHQFLPQ \ FXPSOLPLHQV

ron Olj X ; L lee Xlasdaw WX
»HaeX XOXW Mxl X X1j Sdj | |4
| ¥ oa



&RP IMpQ GH-QYHWW DFlpQ HQ 1 RWP DV G+

“QIRWP DFLQ ) LODQFLHLD

THPDV

y /ILVWD GH DVLVWHQFLD

y 6HIXLPLHQWR D ORV FRPSURPLVRV GH O
y SHYLVLpPQ GHO FDOHQGDULR ILQDO GHO
y 5HYLVLuYQ GH FDQGLGDWRV D &21-)

y 2WURV WHPDYV

3IXQWRV UHOHYDQWHYV

(Q HVWWH X QLERRPSDUW I IHFBMULHQFHOQXHV W U |
SDVDGDVDWDPDFXOBMFR QWD GHOB31/GRQGH

W XY LPGRIR SR UW X QGKLENGV H U DFRIQOIRW O XP QR V
PHGLD XWWB/HUGMSUHVHQWDFXRIZBY1-)YOHV

SUHSBUWPFRUBQAHP X\WQ M HUGH RP S UR P IS\DR\D

DIHQGRWXYDVLWIDSR VL FLFRIHVXP QRRWUDV
XQLYHUVLGORMEUDQGRVSRQVDEDWDH VWDV
FRRUGLQDFLRQHYV

(VWD PHRG URF HWR HY L \AHK@®P DW H WLIF@T X R
HQE UH YHV W D U HPPRRP/S D U W LHH@SSRRG F DS/DWU D D
PHPEUHFSIPRUGD DRAVHP SV RPSURPGWR HQHU
LQYLWBDBBODHQHUDBHE® QW H GIQS R G F HQV
IRUPDVBRI HQWUHYLVIXBNHQ EUHYHVWDUHPR
SXEOLFDQGR

SHYLVDRRMYDP HHBDOK HQLGADQ B B®L S O R P®K5 R
I1RUPDOBW QIRUPDALQUDMQ FRH[LIFD ® B H 6 X D/OA
GLVFXWLB8&RRE DALIRQV LKPW E V\RX/J H U L[SGRROR V
SDUWLFLSDQWHYV



&RQFOXVLRQHYV

6H JHQHU{Q FXDGURH FRQWFRQOR\GLVWLQW
FRPSURPLYRWDUHDBW ODFRPLVLIBQVLIJQDQG
UHVSRQV DE®MH\RQRGHHOOR®RFXDWHHVWDU £
UHYLVDQGR HQ SUM[LPDV UHXQLRQHYV

an R0l X ocaddl eeO0W O

»HaeX XOXW MxI X YN : o Ixl XI
v 0¥X X:wj O IXI XII Ol | <0



&RPLVLHQ GH 1RUPDV GH $X

SWHVWLIXDPLHQWR &21%$%

THPDV

JHFKDV \ PRGDOLGDG GHO 'LSORPDGR
5HWURDOLPHQWDFLMQ \ EUHDV GH PHMRU
5HJLVWUR GH HPSUHVDV SDUD SUEFWLFD
~QFOX@HPQRGXOR-68 VX-PSDFMW@OBXGLWRU’
J)LQDQFLHUD
~PSRUWDBHQDVHYHODFGRERVWHQLEHL@ LG
DXGLWRU™D
3DUWLFLSDFLuQ DFDG«PLFD GH OD & 3 &
~QYLWDSDWWLFRPBIYSRVLWRDHAWLYLGHEGH
FDSDFLWDFLUQ

3IXQWRYV UHOHYDQWHYV

6HFRPSDUW DIDMFX DXWRULBEDAHEOLSORPDGR

LQIRUPDIXGRD UM LFORGHMMXGIHR EDMR
XQPRGDOUGCEGLERQVLGBNEBVLRRUNVVHQFLD
\ HQ O QHD GH DFXHUGR FRQ OD GLVSRQLE

$VLPLVFRUHYLVDRRRPHQWDUHRWURDOLPHQ!
UHFLEISRFRHND UWHO RVVLVWHHWEBW RPDGR

GHVWDFDQER RUW DEHFIRDQ WL QRDW D O H HIH Q
FRQWHQLGR SUEFWLFR \ OD SDUWLFLSDFL}

'XUDQWBUJHXQLWHH[SOLHF@BURFHSYRUDHJILVWU
HPSUHYBWHVSDFEKRWHLYHUVLED@BEMYDOLGL
GHTXHSXHGDSDUWLAHQGOURIUDRIDHSUEFWLFI
SURIHVLRQDOHV \ YLQFXODFLpQ DFDG«PLF



7DPELAQIDSURBI.QFRUSRUDHOWH@ L -6 VX
~PSDFM@ B3XGLWRIDODQF LGHPWHOLSORPDG
DERUGDQHS(RWUDWDP LG VO® LQIRUPDFGHQ
VRVWHQLEEDM®IDGLRUPDWGH —QIRUPDFGHQ
BRVWHQLELDI6G\D®X UHODFERQODWRUPDYV
~QWHUQDFLRQDOHVY GH $XGLWRU ™D

'H LIXDRUPNMHGHEDWDHOHY DQXFRBWXDOPH C
WLH@HDYHYHODFRLWRNWHQLEDUMBHIGEW L G DG |
TXHHPLWHQWDGIRMD QFLBEVRRPRH QP SDF®/HR
HVWDWYHODFGRQMW®WHRQQ IR U BH O X G LW ROD
UHVSRQVDELOLGDG UHODFLRQDGD FRQ OD

6HLQIRUP@GHP A\RE OHB D FWED FG HOB 3 & LOFH
&RURQHIH OB HQWER(VWXGBRYYHUVLVD® LR\
LPSDUWLEBEERWLUPERRQWDELPRBRIBQJIXDMH
SQLYHUV®LQJLIDGBVWXG L DEMWEMW WL GWIBDNV
DEDG«PLFDV

)LQDOP HQM[MVHQGRQ Y LW DPIRM W HJ U B 80DH V
FRPLVISDQUIDUWLFRPEBUJSRVLWRERODERUDGR
HQDFWLYLGHEPSDFLWDFRWE®DF LGIQ L JILDG DV
HVWXGLDQWHYV



&RQFOXVLRQHV

&RPSDUWLU HO FDOHQGDULR ILQDO GHO
JRUWDOHFHU HO FRQWHQLGR SUEFWLFR }
'DWHJIXLPLB@WBLVGHHRSUH\BDWHUEFWLFD
SURIHVLRQDOHYV
~QWHJIWORNGXOBH1-6 GHQWGRGURJUDPD
DFDG«PLFR
&RQWLGURPRYLHQBRDGZHVRVWHQLEHQLGLE
DXGLWRU D ILQDQFLHUD
~PSXOODBDUWLFLSBPBKED YLQFXOBFRIQUQ
XQLYHUVLGDGHV
&RQILUPDUWLFLEQYWHMWDRGRYD ERBP R
H[SRVLWRUHYV

o el ]X 0l X dbed wodan w
Sl a@eX XOXW MxI X Xwj 0¥X
L L hOXD + YA 1 | | Aw

_—



&RP IMpQ GH $ XGVRUD * XEHUQDP HOVID

THPD

7$/1/(5( "(%$7( SQEOIGHREVHUYD LR KNQWD
3%EOLFD GLDJQuU\WGMLEWHIJULQGDGQFLARQWUR
LQWHUQR

SXQWRYV UHOHYDQWHYV

D 6HUHFRWIMHVLEQHYHLQOD XHSDUWLELSD
FRQWDGRWHWFRU®HDOINQWDOSBUBPLWLU
RSLQLROAEWLODXWRULGDRNG®PODGHFLVLC
FRUUHBEWQRIVFL HURBWH U Y D FVRQRIW L TXFHD D
LQIRUPDFLXIQVWLR QDY HKDEVRRPSDUR®RB A
JUXSR GH $8BWOH OD &$*

E /DWHVLRPRIQFOX\RAYIPEFKDREVHUYDFLR
GHULYDSGSYRFHBRM VFEDO L JIDFHIQQ D P ERW D
QHFHVDULDWPHWOIRBHQFXPSOLP IDHEQWRX W F
VLQR D

YySPELJ%HGDG QRUPDWLYD

y)DOWD GH KRPRORJDFLUQ GH FULWHULRYV
y'LIHUHQFLDV LQWHUSUHWDWLYDV
y'HELOLGDG HQ GRFXPHQWDFLuUQ VRSRUWF

F $VLPLVPRBHVWORMKFHVICGGBGROXFKR@DD
PRGH QR X G L WRREWMD« F Q LSFIRWY H Q WRLYIRWQ W D G
DO IRUWDOHFLPLHQWR LQVWLWXFLRQDO ¢
y&DSDFLWDFLpQ
y7UDQVIHUHQFLD GH FRQRFLPLHQWR
y'REFXPHQWDFLUQ DGHFXDGD

y&RQWURO LQWHUQR UREXVWR
y&ULWHULRY QRUPDWLYRY FRQVLVWHQWH\



&RQFOXVLRQHYV

'"HODHXQUIHD O LYBGMH YOF DEXRQ D FW L YH [GADUED
OBXDRHQYLD@DXSRZKDWV GO R$S*SD ULCHU
GHEDWLEREXHVWLRQQOGUILPD/VHVLEEP D\RG H

TN oA 0T 1z e WQ of 6l %o RumdXIwi ; X
S geX OXW BAXI X X1 o
J1 o |%aK



&RP IMpQGH® 1 RWP D -QVHUQDFLRQDOGH

* HWILQ GH @ &DAGDG

/HPDV

2EWHQFGIH® VWD\WW KW DS UHVHQW B HIOu
PDQLIHVWDFLUQ \ FXHVWLRQDULRV

5HYLORSURF H G L P LTEKGRADRTVX HJ H D O D (DD
~0&3HLQIRUPDBHPEUHSDHB X P SOLP LG VR
PDQLIHVWDFLRQHYV

6HOOHXYFEDERDD -XQWHJIJLRGBHOERPLVLUQ
7«FQLEM &DOLGB®KO-0&3=RQDLRUH YV WRQO D
SDUWLFLSDFLUQ DFWLYD GH QXHVWUD FRP

SHYLVGHQFWLYLGBGBNHVD&HWUDEBRR
FRQMXRRIQRRRPLVIZkGQLFHBR DOLGHBE0&3FRQD
1RUHVWH

&XUVR LPSDUWLGR HQ HO :RUOG 7UDGH

SXQWRYV UHOHYDQWHYV

(BRUVEHOD5* &G H-00 & 3VHX Q3 HV W BID D
TXHVHREWLH®DYDOLGDGHIBY HVHQW B FLOU
PDQLIHVWQOF QYW HQX\EMR B R U UHHARH F W DAL R
ILUPDW YLGHGFQBUHYVHQWDHOLRIRQLIHVWDFI
LQIRUPDQIGIR WEHD FXHUBRO RYLQHDPLIBBWR
SUHVHQWR FMLY®IWLHPKHS UHVHQVQIBW DGH
UHPHGLDBHWQHQH@ DKEELGHWBO D E RUDW
SODQ@HUHPHGLDFEQY W ISKXX\GMROLFHWDBH QFL
GHXPSOLPBQWRMRWRUDPDQLIHVWDHILIQY W L
OD FXDO DEDUFD HO FXPSOLPLHQWR GH W

(OG™D GHPD\RGH VHO O HO'RRDE R DD -X QWD
5HIJLRGBO®BRPLVIZKEQLGERDOLGB®I & JRQD
IRUHVWIHHQORILW QXHRW®31//D & 3 & HLGL
ODUW QH] ODUQ \ OD -QJ %HUHQLFH &RO"



SURIHVLRFRPGDUWLHORIPD -QIRUP&HH OD
9LFHSUHVLGAHWEERDGB OD&DOLGURBEUKDYV
PDQLIHVWDFLRQHWVHYVYXOWDGNRDWXBWKGD VY
DFODUDFLRQHYV

(0& 3 &+ «FWRXWL«UURHJURRPSDUMQ@NIHPD
SURFFGW\ R DORUGGHHULM VGR® DLUPBGHD XGLWRU
1-*&

(DXQHWGHD\RXHPSDUWR®PLWR BKDWOD
=RRRREWBI®HPBDVWRNGXFLEOPMHBDJIJPHQRYV
LPSXHV@WIRM OPHERWQOWHJUBEAOVERP LV LGIHD
*HVWIQHMD B.DOL&D% & OPBDWU)LGRD+DUDJIR]D
& 3 &XLOOHUPRMDIDLQGR 3 OHUUQEBP UH]
%HFHWBUBP SEHRQ DQWHQEFHISR\DOPHPEUHF D
\ D OD 6RFLHGDG FRPSDUWLHQGR FRQRFL

&RQFOXVLRQHYV

/IDWLWSOGOBRPLVIGHEDOLG@DG&GOPPORUHYV
FUHDMH JUXSBH:$ FRQORVQWHJUDSDNVBINO
ODOGRQDGBHUDOPWF D $QGUHBRYHBERQHO
REMHWHQRRUPDBHPEUHVREU®YDQHRWMWDW X
RFRQFOXSHMIPSOLPLEBWWRUHYVHQWRKQPQ
PDQLIHVWDFLpQ

/D& 3 &OPBDWU)LGRD+D/UDJR]DHDUE UX SR
LQWHJSRGR | DGO G R Q BYXGLRO O HHEMRI WP QL F D
3D G U PR QHOREMHWILHGH.IQ LUOSODGQ@HWUDEDM
UHXQLRWHPDWFWLYLGDGBDBXPSOLPH®DVR
FRPSURPLVR UHODFLRQDGR D ODV PHVDV

nan X g OOl 10X an Ye0e0: WX
i @eX XOXW Mxl X Xwj 0
/ Vel O M 0X X WXl X XOX0d 0 X



&RP IMuQ 5 HSUHVHQVIDVIYYD DOV

2 WDQIMP RV GH 6HIXUGDG 6RFLIDO &52 66

THPD
$QE£OLVLVY D OD UHIRUPD GH UHGXFFLuQ Gt
3IXQWRYV UHOHYDQWHYV

(O GHPD\RGH HQKRUDRGH D S P VH
OOHYUFDERODVHVLSUHVHQBIHD@D&RPLVLUQ
5HSUHVHQIMDWHYDQ L VEHBW J X U LEGRORALIBQD D V
LQVWDODFLRQHY GH 890 &DPSXV &XPEUHV

/D VHVLMWXYRRPRWHPBULQFIHSDQ £ O LG/HE® D
UHGXFFGHQ DM R U Q BD®E R WER U G DAY GHQ D
SHUVSHFOMWLIYIDD ER WxF QUEBFDGH6HIXULGD
BRFLDO HQFXHQWWRGHVDUURGBQIPREDOLGD
SUHVHQFRIDWRQ@SDUWLFLESBIYDEQWHJIUDC
SRUOD\UD 4XLQWBDBRWXDRUD OHW BDUPLHQW
/IXL¥DGUUROHMDERIUROH{LH GHDW W L FIHSD DR
H[SRVLFLUQ \ DQEOLVLYVY GHO WHPD

'XUDQWH SHUWXHOIYHVLUEDJUDG HFQ B 90
&XPEUIBREULQGIV S D FSIIRUDQ HD O L | BHOUD
UHXQLG®VWDFORBRRUW BOFE B U AN WH SR
DFWLYL®POBYPLFHOVRIRYD OHORNMNVWXGLDQYV
$VLPLVFR QY DWRNVO X P QIR\Q W H J IDIDIRK X S R V
XQLYHUV GWDY\\R \GHXRVRW D GFRABDAGH X H Y R
JHUQUHVDOWRBGRKDUWLFLGBEAHLYPDWHAHGH U
DFDSDFLWDFRWXYWDRYXUULFRRQYLY HRRQ D
HVWXGLGBRWHXQLY H UV LGHWHRUSNULRIHV LR QL
FRQW GRW RFRVERV S H F L DOHSPED WRQ W D EXQFD O
ODERUDO \ GH VHJXULGDG VRFLDO



3RVWHULR WRHQMWHIG HV DU WRFQBFRN HVLPQ
FRXQDQWURGXAMWOUREDMHMRUQDBGBERWQO
0«[LFREHFRPHQWPRLP SR UW DEHARP SUHQGRV
D QW H F H GHILOAWH\BLDARDY W H U SFRHUNDHE W DPIAQ W
UHIRUPDV DFWXDOHV \ VX LPSDFWR HQ OD

'"HQWGBROBI[SRVLNHRERUGDPHOH Y BBUM F X O
FRQVWLWXEHRQDHUDARW FEBEORDH\)HGHUDO
G HTOU D E DMWIRT IRV ® RWH O RPLERRRQ B HILQLEH P Q
MRUQDGDERUMBQVWULEXFH uQRUDULRRUDYV
H[WUDRUGLQ®RHNPIVQVRRQWUDWRERUDOHYV
REOLJDFBRQH\R QEHBHSO LTRUHD I H G X F FALKAD
MRUQDG® GHEHDQDOL]DAYWIFDPHBRARXQD
GLVPLQXGEHURUDM QFRRPRQIVUDQVIRUPREDQ
RUJDQL]GHWIQDEO B RBR G X F W LOYRNG/OT & H PO
WXUQRV \ HO FXPSOLPLHQWR QRUPDWLYR

8 Q RG HO R¥X Q WFRHVQ W UI X ECHW U D Q V L B D EQGHHO D
MRUQD®ERWBBE[SOLFNHFRQIRUPKIUHIRUPD
FRPHQW &N D QWWIWHYVLU@QDWHPSUHVBNMEHUEQ
SUHSDUBDVHEQDUHGXFF&P®O D W HKR U DA/H
W U D E\DHVFRD Q D@L F L IFR@RM X VBHIWGEHD V KRUDV
DFWXDOHV KDVWD OOHJDU KRUDV HQ

2ZWUWRHPODHOH Y DMKV EHUHIJLVWORNMWU GB@IL FR
DVLVWHWHLORRPRUHORMKHWYFDGRBRQYWUROI
ELRP«WUUHRFRQRFLPIDHFQW®R VWHBLDYLWBOHYV
FXDOTRHIBGURX K HUP IDW D HGQ BVQ@W U\DMEDO GGID
ORW U D E DM DEEHPHHW L RTXHH VW RRQ W URIDBA/Q
IXQGDPHQVEDOWHPRVWHOFXPSOLPLIGRIWR
MRUQOUOPBERHBOJRRUUHFWRUBYWUDRUGLQDL
OD DGHFXDGD DGPLQLVWUDFLuPQ GHO WLHF

)LQDOPHQWHD OXLQIB L Q £P IGHS U H J X QFARIVR V
DV LV W HRHNGH\D @K D\VOHWH IRU D ORQULQFLSDO
FRQFHSHW[BXHVWRYDQWMHYVLWBHHQWUHJIDUF
REVHTXGR®&31DORYDUWLFLSNEWH\R Q FOFL
SDUWLFLSDFLuUQ GH ORV H[SRVLWRUHYV



/D VHVLUFRQFOXH@ SXQWBH ODV 30 FRQ
DIJUDGHFLPLHQW&RMN &XPEUHNO-QVWLWMNWR
&R QW D GRABHOLGHR X H Y/R 1 QD O RIMQ W H J U G BOMDH V
FRPLVLUQ ORWVWXG L IDQM/MHWH GWMM W D F DG R
LPSRUW BOFRQWLOXRPRYLHYSRFGERDWQEOLVL
W«FQLFR \ YLQFXODFLUQ SURIHVLRQDO

&RQFOXVLRQHV

/DVHVL$UQU P LMQRO GHPD Q HUQ W HOWMIB X FF L ¢
GHOMRUQDGERUD®OWMIHFWRMEPELVWRERUDC
ILQD QF LIIVUFBH H J X U \GROFGSDBH P ENRUW D OBF L |
YLQFXOMRLWOQER5266GHOQVWLBHARRWDGRU |
3%LEOLGFRXHYMRUQ OBRPXQLEN® X G IGH)YIL O

&XPEUHMQHUDXQW@R/ SDBIHRSUHQG WBINDHH L 1 Q
SDUWLFLSDFLpQ SURIHVLRQDO SDUD ORV I

2N 0e YEW oK1 EX woa ¥
»if @eX XOXW MXI 8 Se ¥ | 0HND¥
Ol £ X 0l 1§ weX X ;e 0 Xwlda



&RP W GH &RQVIDGRU

&HUM LFDGRV

THPDV

5SHWURDOLPHWBIEEHDRY DUW FSORDD
UHYLVWD

3UHVHQWGBRQR® E UMH Q W WO RRD S W XGHIR V
OLEUR SRU SDUWLFLSDQWH

([SRVLFRREDU BRE 3*ORWLEL TXHJH QW D GBLHG D G
FUHFLPLHQWR 8QD KHUUDPLHQWD SDUD HC

3IXQWRYVY UHOHYDQWHYV

"X UD Q@EHH V LG @V U D EVDHM RR U G DAUHRFOB @ DY BIU D

HOY D QGHOL E&RQWDGRHQIRFDBEEMIOLQHDFLy
GHFULW HWH RMGHKI)Y DQRHOHILQLEHHQWUXFW X
GHO SUR\HFWR 3ULQFLSDOHV WHPDV WUDW

([SRVLFGHIDR3 &* ORWLEN TXBHSUHVHQWRVR Q
SXQ WRWD GHO P HQW D OG BADUH F L P L HRRMRRQ D
KHUUDPLHQWD GHVWDFDQGR

e &DUDFWHU VWLEDV GH XQD PHQWDOLGDC
UHWRV HQ OXJDU GH HYLWDUORVY 9H OR\
RSRUWXQLGDGHV GH DSUHQGL]DMH %XV
SDUD PHMRUDU 9DORUD HO HVIXHU]R ER
SURJUHVR $SUHQGH GH ORV GHPEV VLQ

e %HQHILFLRYV OD\RU PRWLYDFLuQ \ FRQILD
DGDSWDFLUQ D FDPELRV SHUVRQDOHV \ ¢
UHVLOLHQFLD DQWH GLILFXOWDGHYV

e &UPR XVDUOD SDUD ORJUDU REMHWLYRYV
DSUHQGL]DMH ODQWHQHU FRQILDQ]D HQ
PHMRUD FRQWLQXD (QWHQGHU TXH ODV
GHVDUUROODUVH QR VRQ OLPLWDGDV



&P FRDSOLFDWGL £ F WH IFLODR /M H WELOYIRWR V
DOFD Q]D&EMRBELIPOQ RS X HGRR UW R G DYRD
9HWRNUURBRFR QIRUPD FLY QGRLHW DN\Q
SHTXH 3RV RAVX V ADHW U RIOVIPRLHIQH EBH.D U
SURJUHYRV R OKROUHV X O WD®RVH KHEELWR YV
FRQVWDQWHYV
&ODYSDUDRJUREMHWREZRUVESLGRFHUORYV
VLPSOHWWSHF ILFRRQVWBEYLWDNXHUHU
FDPELWR®RPLVPWLHP3SRGHSHQ®R G

OD PRWLYDFLUQ

$YDQFH GH DUW FXORYV
BHEULQG®MHWURDOLP HRQWQMPEPHMRUD U
UHGDFFLUQ VXVWHQWR WHPULFR HQIR
/D PLWDGHORW UW ~F HVRWIL VVERW B H U
SXEOLFDGRYV

$SYDQFEMOLEURRQODUHODHLPQHVWUXFW XL

SOD QW M BB URRW ~W XACHRQM DGHE Y BWH F F L 1 Q
GDQGRWRWBIO DXWRIGBHY LGH®RWH P SR U
VHFFLPQ (VWUXFWXUD GHO OLEUR

BHFFLUQ — OHQWDOLGDG «WLFD LQQR)
HVWUDW«JLFR DSUHQGL]DMH FRQWLQX!

e 6HFFLpnQ ,, +DELOLGDGHV FRPXQLFDF
HPRFLRQDO WUDEDMR FRODERUDWLYF
e 6HFFLpQ ,,, +HUUDPLHQWDV WHFQROF

GDWRYV VHJIJXULGDG GH OD LQIRUPDFL}

e 6HFFLpnQ ,,, +HUUDPLHQWDV WHFQROF
GDWRYV VHJIJXULGDG GH OD LQIRUPDFL}



&RQFOXVLRQHV \ WDUHDV DFRUGDGDV

6H DFRUGu UHDOL]DU XQD VHVLuPQ YLUWXI
REMHWLYR GH GDU HO UHVXPHQ GH OR TX
FDS WXOR GHO OLEUR /D VHVLpPQ SHUPLW
FRPSURPLVR PDWUL] GH DYDQFH OLQHDF
SDUD GDU VHJXLU DYDQ]DQGR FRQ HO OLE
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&RP IMuQ GH &DSDFVDFLQ\

3£ PUFD -QGHSHQGLIHOWM &2 &$3-

THPDV

JHVWHMR G D GHO FRQWDGRU &RPSDUWLH
SXQWRHWOHYDQWHYV

&RQWDELOLGDG WUDGLFLRQDO HQ SDSHO
e 5SHIJILVWURY PDQXDOHV HQ OLEURV I"VLER
'HSHQGHQFLD WRWDO GHO WUDEDMR KXP
OD\RU SUREDELOLGDG GH HUURUHV SRU |
BURFHVRV OHQWRV \ SRFR HVYWDQGDUL]D
'LILFXOWMDEDOPDFHQDARQV X OMPDRIUPDF L
KLVWHULFD

JRUPDWRYV LPSUHVRV \ PHFDQRJUDILDGRYV
e 8VR GH PETXLE@UFUGLIELU \ IRUPXODULRV S
&DSWXUD UHSHWLWLYD GH GDWRYV

$OWR FRQVXPR GH SDSHO

3URFHVRV DGPLQLVWUDWLYRYV U JLGRV
O0D\RU ULHVJR GH LQFRQVLVWHQFLDV HQ'

SULPHURYV VLVWHPDV GLJLWDOHYV

- QWURGXFFLpPQ GH KRMDV GH FEOFXOR (
SULPHURYV SURJUDPDV FRQWDEOHYV EEVLF
'LILWDOL]DFLpQ SDUFLDO GH SURFHVRYV
SHGXFFLpPQ GH HUURUHYV GH FDSWXUD
-QLFLR GH OD WUDQVLFLuQ KDFLD OD DX

&RQWDELOLGDG HOHFWUPQLFD PRGHUQD
6LVWHPDV (53 LQWHJUDGRYV
$XWRPDWL]DFLpUQ GH SURFHVRV FRQWDE(
&XPSOLPLHQWR ILVFDO GLJLWDO

$FFHVR D LQIRUPDFLuQ HQ WLHPSR UHDO
5HGXFFLpQ GH HUURUHV \ PD\RU HILFLHQ



&RQFOXVLRQHYV

IDFRQWDEIGHNMGE/GUYQLFDPHKQWH LMVMAUVR pULI

SDUERQYHUM®XWF RWKRBBHILFLHQRM®DSHWLWLY
HPSUHVDULDO
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ESCUELA

PROFESIONAL
DE POSGRADOS
PARA NEGOCIOS

CONVENIO EMPRESARIAL

ESPECIALIDADES

* Contaduria y Normas de Informacion Financiera.

* Obligaciones Tributarias.

* Contabilidad y Auditoria Gubernamental.

» Obligaciones de Seguridad Social, Sueldos y Salarios.

* Auditoria y Finanzas.

* Comercio Exterior y Derecho Aduanero.

* Prevencion y Represion de Lavado de Dinero, Fraude
Fiscal y Compliance.

MAESTRIAS

» Contaduria y Estrategias Corporativas con
Acentuacién en: Auditoria y Finanzas /
Auditoria Gubernamental / Obligacion

» Estrategias Fiscales con Acentuacion e
Internacional / Obligaciones de Segurida
Comercio Exterior y Derecho Aduanero.

» Estrategias Legales y de Gestion de Capital Humano.

dad y
ias.

I/

DOCTORADO

* Doctorado en Consultoria Fiscal y Empresarial.

BECAS DE CONVENIO CON 50% EN INSCRIPCION Y 30% EN COLEGIATURA

WHATSAPP: 5218115521080
CORREO ELECTRONICO: C.ADMISIONES @EECP.EDU.MX
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